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,QWHUQDWLRQDO&RQIHUHQFHRQ$SSOLHG3K\VLFVDQG,QGXVWULDO(QJLQHHULQJ
5HVHDUFKRI(QHUJ\6XEVWLWXWLRQ6WUDWHJ\RI&KLQD
/LIHQJ=KDQJDE&KHQNDLD
D1RUWKHDVWHUQ8QLYHUVLW\DW4LQKXDQJGDR4LQKXDQJGDR35&KLQD
E5HVHDUFK,QVWLWXWHIRU8UEDQ'HYHORSPHQWDQG(QYLURQPHQWˈ&KLQHVH$FDGHP\RI6RFLDO6FLHQFHV%HLMLQJ35&KLQD


$EVWUDFW
)RUDORQJWLPH&KLQD
VHQHUJ\HQGRZPHQWVWUXFWXUHGHWHUPLQHVWKHSURGXFWLRQVWUXFWXUHDQGFRQVXPSWLRQVWUXFWXUH
RIHQHUJ\DUHFRDOEDVHG7KLVVLWXDWLRQLVGLIILFXOWWRFKDQJHIRUTXLWHDORQJWLPH:LWKWKHUDSLGHFRQRPLFJURZWK
LQGXVWULDOL]DWLRQDQGXUEDQL]DWLRQWKHGHPDQGIRUHQHUJ\HVSHFLDOO\IRURLOQDWXUDOJDVZLOOFRQWLQXHWRLQFUHDVH%XW
WKHRLODQGJDVVXSSO\FDQQRWPHHWWKHQHHGVRIUDSLGJURZWK7KHPRVWGLUHFWZD\LVWRLPSRUWDQGLPSRUWVZLOOEH
FKDUJHGE\WKHLQWHUQDWLRQDOHQHUJ\VLWXDWLRQDQGZLOODIIHFWHQHUJ\DQGHFRQRPLFVHFXULW\,QYLHZRIRXUFRXQWU\
DEXQGDQWFRDOUHVRXUFHVZHFDQFRQVLGHUWRXVHFRDOVXEVWLWXWLQJRLODQGQDWXUDOJDVWRUHGXFHGHSHQGHQFHRQIRUHLJQ
HQHUJ\WRVWUHQJWKHQHQHUJ\DQGHFRQRPLFVHFXULW\7KHUHIRUHXVLQJWUDQVORJSURGXFWLRQIXQFWLRQWKHWH[WIRUHFDVWV
VXEVWLWXWLRQ HODVWLFLW\ DQG WKHPDUJLQDO VXEVWLWXWLRQ UDWH EHWZHHQ WKH FDSLWDO FRDO RLO DQG QDWXUDO JDV DQG SXWV
IRUZDUGVXEVWLWXWLRQSURJUDP

3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI>QDPHRUJDQL]HU@

.H\ZRUGVHQHUJ\VXEVWLWXWLRQ˗WUDQVORJSURGXFWLRQIXQFWLRQVWUDWHJ\
,QWURGXFWLRQ
$V&KLQD
VHQHUJ\GHPDQGFRQWLQXHVWRVXEVWDQWLDOO\LQFUHDVHWKHRXWSXWJURZWKLVOLPLWHGRLODQG
JDV JDS EHWZHHQ SURGXFWLRQ DQG FRQVXPSWLRQ LV JUDGXDOO\ LQFUHDVLQJ LI ZH GRQRW GHYHORS DOWHUQDWLYH
HQHUJ\VRXUFHVHQWLUHO\GHSHQGHQWRQLPSRUWVIRUHLJQGHSHQGHQFHZLOOEHYHU\ODUJH7REHHPSKDVL]HG
LV WKDW WKH RLO LQGXVWU\ LQYROYHV LQ H[WHQVLYH ORQJ LQGXVWULDO FKDLQ RLO SULFHV LV FRQGXFWHG IXUWKHU E\
LQGXVWULDOFKDLQSHQHWUDWHLQJLQWRDOODVSHFWVRISURGXFWLRQWKHQHJDWLYHLPSDFWRIPDFURHFRQRPLFLVIXOO\
DSSDUHQW ,I WKLV VLWXDWLRQ LV QRW LPSURYHG HQHUJ\ VHOIVXSSRUW V\VWHP RI VXVWDLQDEOH HFRQRPLF
GHYHORSPHQWZLOOEHFRPHYHU\YXOQHUDEOH
7KHQH[W\HDUVFRDOZLOOUHPDLQ&KLQD
VSULPDU\HQHUJ\VRXUFHVWKHWHFKQRORJ\RIFRDOFOHDQDQG
HIILFLHQWXVHPXVWEHDGGUHVVHGEHFDXVHWKHH[SORUDWLRQDQGXWLOL]DWLRQRIQHZRLODQGJDVILHOGVDQGJDV
ZDWHUFRPSRXQGVUHTXLUHWRIRFXVRQWKHWKHRU\DQGDSSOLFDWLRQWHFKQRORJ\WKHXVHRIQXFOHDUHQHUJ\LV
ERXQGWREHWKHPRVWLPSRUWDQWHQHUJ\VRXUFHVDIWHUIRVVLOIXHOVWKHXVHRIIXVLRQHQHUJ\ZLOOEH\HDUV
DIWHUDQGWKHXVHRIILVVLRQHQHUJ\QHHGVWRGHYHORSDQHZJHQHUDWLRQRIQXFOHDUWHFKQRORJ\ZKLFKLVVDIH
HIILFLHQW DQG FDQ KDQGOH ZDVWH QXFOHDU $V WR VRODU HQHUJ\ DQG RWKHU UHQHZDEOH HQHUJ\ DOWKRXJK WKH
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
VKDUHLVQRWKLJKEXWLWLVXUJHQWWRGHYHORSORZFRVWFRQYHQLHQWQHZWHFKQRORJLHVWRPHHWWKHQHHGVRI
GLIIHUHQWUHJLRQV7KHUHIRUHWKHJUDGXDOGHSOHWLRQRIJOREDORLODQGJDVUHVRXUFHVULVLQJLQWHUQDWLRQDORLO
SULFHV&KLQD
VULFKFRDOOHVVRLOHQGRZPHQWVWUXFWXUHHQHUJ\LQGHSHQGHQFHVXSSRUWV\VWHPDQGQDWLRQDO
VHFXULW\DQGVRRQGHWHUPLQHLWLVDQLQHYLWDEOHFKRLFHIRUFRDOWRVXEVWLWXWHRLOJDVFRDOZLOOUHPDLQWKH
SLOODULQGXVWU\WRJXDUDQWHHHQHUJ\VXSSO\VHFXULW\7KHUHIRUHWKLVSDSHUSUHGLFWWKHVXEVWLWXWLRQHODVWLFLW\
DQGWKHPDUJLQDOVXEVWLWXWLRQUDWHEHWZHHQWKHFDSLWDOFRDORLOQDWXUDOJDVXVLQJWKHWUDQORJSURGXFWLRQ
IXQFWLRQDQGSXWVIRUZDUGWKHVXEVWLWXWLRQSURMHFWV
)RUHFDVWRI(QHUJ\VXEVWLWXWLRQ
6HOHFWLRQRI9DULDEOHVDQG0HWKRG'HVFULSWLRQ
7KHYDULDEOHVLQFOXGHLQWKHWUDQVORJSURGXFWLRQIXQFWLRQ>@GHSHQGHQWYDULDEOHLVJURVVGRPHVWLF
SURGXFW *'3 WKH LQGHSHQGHQWYDULDEOHV DUH FRDO & RLO 2 JDV * DQG FDSLWDO .*'3GDWD DUH
IURP &KLQD 6WDWLVWLFDO <HDUERRN  LQ RUGHU WR HQVXUH FRPSDUDELOLW\ WKH SULFH LV DGMXVWHG WR 
FRQVWDQWSULFHWKHXQLWLV%LOOLRQ\XDQ&RDORLOQDWXUDOJDVFRQVXPSWLRQFRPHVIURPWKH&KLQD(QHUJ\
6WDWLVWLFDO <HDUERRN  WKH XQLW LV WRQV RI VWDQGDUG FRDO FDSLWDO YDULDEOH YDOXHV LV REWDLQHG XVLQJ WKH
SHUSHWXDO LQYHQWRU\ PHWKRG >@ WKH XQLW LV %LOOLRQ \XDQ FRQVLGHULQJ WHFKQLFDO SURJUHVV RYHU WLPH LW
LQWURGXFHVDWLPHWUHQGYDULDEOHW6HOHFWLQJWKHSHULRGLVWKHVDPSOHGDWD
%HFDXVHRIWKHPRUHFURVVWHUPVDQGVHULRXVPXOWLFROOLQHDULW\EHWZHHQWKHYDULDEOHVLQWKHWUDQVORJ
SURGXFWLRQIXQFWLRQZHXVHWKHULGJHUHJUHVVLRQPHWKRGRI67$7,67,&$SDFNDJH>@ WRHVWLPDWHWKH
SDUDPHWHUV ULGJHSDUDPHWHU5 GHWHUPLQHGE\ WKH ULGJHSDUDPHWHU WUDMHFWRULHV DQG WKHQFDOFXODWH
WKHHODVWLFLW\RIVXEVWLWXWLRQDQGWKHPDUJLQDOUDWHRIVXEVWLWXWLRQEHWZHHQLQSXWIDFWRUVHDFK\HDUEDVHGRQ
SDUDPHWHU HVWLPDWHV UHVXOWV 7KLV DUWLFOH IRFXVHV RQ WKH IRUHFDVW RI VXEVWLWXWLRQ HODVWLFLW\ WKHPDUJLQDO
VXEVWLWXWLRQUDWHDQGWKHVXEVWLWXWLRQSURMHFWVVRPHIRUPXODVDQGGDWDDUHQRORQJHUOLVWHGLQGHWDLOV
)RUHFDVW
7KLV DUWLFOH ILUVW PDNHV XVH RI DXWKRU¶V IRUHFDVW UHVXOWV RQ WRWDO HQHUJ\ GHPDQG WRWDO HQHUJ\
SURGXFWLRQFRDO RLO DQG JDV SURGXFWLRQ DQG FRQVXPSWLRQ IURP  WR  SUHGLFWLRQ SURFHVV LV
DEEUHYLDWHGIRUHFDVWUHVXOWVLVLQ7DEOH
7DEOHVKRZVWKDWWKHJDSEHWZHHQVXSSO\DQGGHPDQGRIHQHUJ\LVLQFUHDVHGZLWKWKHLQFUHDVHRI
HQHUJ\FRQVXPSWLRQIURPPLOOLRQWRQVRIVWDQGDUGFRDOLQWRPLOOLRQWRQVRIVWDQGDUG
FRDOLQDFFRXQWLQJIRURIHQHUJ\FRQVXPSWLRQ&RDOLV&KLQD
VDGYDQWDJHUHVRXUFHFRDOVXSSO\
DQGGHPDQGNHHSVEDODQFHDQGKDVDVOLJKWVXUSOXV2LODQGQDWXUDOJDVKDYHYDU\LQJGHJUHHVRIVXSSO\
JDSHVSHFLDOO\RLOVXSSO\VKRUWDJHLVPRVWSURPLQHQWLIRLOJDVJDSDOOGHSHQGRQLPSRUWVWKHQWKHRLO
IRUHLJQGHSHQGHQFHZLOOJHW)URPLQ WRLQ IRUHLJQGHSHQGHQFH LV LPSRUWHGRLO
QDWXUDO JDV DFFRXQW IRU RLO QDWXUDO JDV FRQVXPSWLRQ RI RQH FRXQWU\ RU UHJLRQ QDWXUDO JDV IRUHLJQ
GHSHQGHQFHZLOOJHWLQ7KLVZLOOGLUHFWO\WKUHDWWRRXUHQHUJ\VHFXULW\&KLQD
VRLODQGQDWXUDO
JDVVXSSO\DQGGHPDQGJDSLVPDLQO\GXHWRUHVRXUFHVWKHFXUUHQWPLQLQJWHFKQRORJ\DQGRWKHUUHDVRQV
VRPDNLQJXVHRILQWHUQDWLRQDOUHVRXUFHVLVDQLQGLVSXWDEOHIDFW
7DEOH)RUHFDVW5HVXOWVRI(QHUJ\3URGXFWLRQDQG&RQVXPSWLRQ
     
(QHUJ\
&RQVXPSWLRQ     
3URGXFWLRQ     
JDS     
&RDO
&RQVXPSWLRQ     
3URGXFWLRQ     
6XUSOXV     
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
2LO
&RQVXPSWLRQ     
3URGXFWLRQ     
JDS     
*DV
&RQVXPSWLRQ     
3URGXFWLRQ     
JDS     
1RWH7RWDO(QHUJ\PLOOLRQWRQVRIVWDQGDUGFRDO&RDOPLOOLRQWRQV2LOPLOOLRQWRQVQDWXUDOJDVELOOLRQFXELFPHWHUV
7KHUHDUHWKUHHZD\VWRVROYHWKHHQHUJ\VXSSO\DQGGHPDQGJDSRQHLVWRUHGXFHHQHUJ\GHPDQG
VHFRQG LV WKURXJK LPSRUWV WRPHHW GRPHVWLF HQHUJ\ QHHGV WKLUG LV WKURXJK WKH VXEVWLWXWLRQ )URP D
VWUDWHJLFSRLQWRIYLHZZHVKRXOGQRWEHHQWLUHO\GHSHQGHQWRQ LPSRUWVRLO LPSRUWVVKRXOGEH WDNHQ WR
DOWHUQDWLYH VWUDWHJLHV ,W LV FRQGXFLYH WR GHYHORS D VHULHV RI PDMRU GRPHVWLF LQGXVWULHV DQG UHODWHG
LQGXVWULHVVDIHDQGUHOLDEOHRIRLOVXSSO\7KLVLVWKHEHVWZD\WRVROYHWKHVKRUWDJHRIRLOVXSSO\LQ&KLQD
7KHPDLQDOWHUQDWLYHWRRLOLPSRUWVVWUDWHJ\LQFOXGHILUVWVXEVWLWXWLRQEHWZHHQHQHUJ\DQGRWKHUIDFWRUVRI
SURGXFWLRQ6HFRQGVXEVWLWXWLRQEHWZHHQWKHHQHUJ\RIDOOYDULHWLHV(QHUJ\VXEVWLWXWLRQLVRQHRIWKHEHVW
ZD\VWRVROYHWKHHQHUJ\VXSSO\DQGGHPDQGJDS
6HFRQGO\ WKLV SDSHU DSSO\V WKH SDUDPHWHUV RI ULGJH UHJUHVVLRQ DQG WKH DXWKRU
V SUHGLFWLRQ UHVXOWV
DERXWWKH*'3DQGFRDORLOQDWXUDOJDVFRQVXPSWLRQDQGREWDLQVWKHFDSLWDOVWRFNHDFK\HDUDQGWKHQ
FDOFXODWHVVXEVWLWXWLRQHODVWLFLW\DQG WKHPDUJLQDO UDWHRIVXEVWLWXWLRQEHWZHHQFDSLWDOFRDOQDWXUDOJDV
DQDO\VHV YDULHWLHV RI HQHUJ\ SURGXFWLRQ DQG FRQVXPSWLRQ JDS 7KH SUHGLFWHG UHVXOWV RI VXEVWLWXWLRQ
HODVWLFLW\DQGWKHPDUJLQDOVXEVWLWXWLRQUDWHEHWZHHQYDULRXVLQSXWVDUHVKRZQLQ7DEOHDQG7DEOH
7DEOHVKRZVWKHHODVWLFLW\RIVXEVWLWXWLRQEHWZHHQFDSLWDODQGFRDOLVJUHDWHUWKDQWKHFDSLWDOIRURLO
DQG QDWXUDO JDV ZKLFK VKRZV FDSLWDO UHSODFLQJ FRDO LV HDVLHU WKDQ RLO DQG QDWXUDO JDV ZLWK WKH VDPH
DPRXQWRIFDSLWDO(ODVWLFLW\RIVXEVWLWXWLRQRIFRDOLQVWHDGRIRLOLVJUHDWHUWKDQWKHQDWXUDOJDVLQGLFDWLQJ
WKHVDPHDPRXQWRIFRDOUHSODFHVLQVWHDGRIRLOLVHDVLHUWKDQWKHQDWXUDOJDV

7DEOH7KH3UHGLFWHG5HVXOWVRI6XEVWLWXWLRQ(ODVWLFLW\%HWZHHQ9DULRXV,LQSXWV
<HDU &DSLWDODQG&RDO &DSLWDODQG2LO &DSLWDODQG*DV &RDODQG2LO &RDODQG*DV
     
     
     
     
     

7DEOH7KH3UHGLFWHG5HVXOWVRIWKH0DUJLQDO6XEVWLWXWLRQ5DWH%HWZHHQ9DULRXV,QSXWV
<HDU &DSLWDODQG&RDO &DSLWDODQG2LO &DSLWDODQG*DV &RDODQG2LO &RDODQG*DV
     
     
     
     
     

7DEOHVKRZVWKHPDUJLQDOUDWHRIVXEVWLWXWLRQEHWZHHQWKHFDSLWDOFRDORLODQGQDWXUDOJDVKDVD
PRUHHYLGHQWGHFUHDVLQJWUHQG6LPLODUO\ WKHPDUJLQDOUDWHRIVXEVWLWXWLRQEHWZHHQFRDORLODQGQDWXUDO
JDVKDVJUDGXDOO\GHFOLQLQJWUHQGGURSSLQJJUHDW
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(QHUJ\VXEVWLWXWLRQ3URJUDP
$FFRUGLQJWRWKHIRUHFDVWRIHQHUJ\SURGXFWLRQDQGFRQVXPSWLRQJDSGDWDWKHUHLVDVXUSOXVRIFRDO
DQGRLODQGJDVJDSLVJUDGXDOO\LQFUHDVLQJ,QRUGHUWRHOLPLQDWHWKHJDSZHFDQXVHFRDOWRUHSODFHRLODQG
QDWXUDO JDV SOD\ RXU DGYDQWDJHV LQ UHVRXUFHV UHGXFH H[WHUQDO GHSHQGHQFH DQG LQFUHDVH HQHUJ\ VHFXULW\
8VLQJ WKH SUHGLFWHG UHVXOWV RI FRDO RLO DQG QDWXUDO JDVRIPDUJLQDO UDWH RI VXEVWLWXWLRQ WKH VXEVWLWXWLRQ
SURMHFWVDUHLQ7DEOHDQG7DEOH
7DEOH VKRZV WKDW LI DOO  WKHFRDO VXUSOXV UHSODFHRLOJDS&KLQD
VRLO LPSRUWVDUHDOVR LQFUHDVLQJ
\HDUE\\HDUIURPPLOOLRQWRQVRIVWDQGDUGFRDOLQWRPLOOLRQWRQVRIVWDQGDUGFRDO
LQRLOLPSRUWGHSHQGHQFHLVIURPLQWRLQEXWFRPSDUHGZLWKQRVXVWLWXWLRQ
WKHUH LV DUHGXFWLRQ WKLV LVQRWD VPDOO ILJXUH FRDO UHSODFLQJRLO VLJQLILFDQWO\ LQFUHDVHRXUHQHUJ\
VHFXULW\EXWZHVKRXOGDOVRXVHWKHRLODVVRRQDVSRVVLEOHWRLPSURYHHIILFLHQF\DQGUHGXFHSHUXQLWRI
SURGXFWIXHOFRQVXPSWLRQ WKHUHE\UHGXFLQJRLOFRQVXPSWLRQDQGUHGXFHGHSHQGHQFHRQIRUHLJQRLODQG
IXQGDPHQWDOO\WRHQVXUHWKHFRXQWU\
VHQHUJ\VHFXULW\
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7DEOH6XEVWLWXWH&RDOIRU*DVRI6WDQGDUG&RDO8QLW0LOOLRQ7RQV
\HDU &RDO6XUSOXV *DV*DS &RDO6XEVWLWXWLRQ *DV,PSRUW *DV&RQVXPSWLRQ *DV)RUHLJQGHSHGHQFH
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7DEOHVKRZVWKDW LIDOO WKHVXUSOXVRIFRDOUHSODFHVQDWXUDOJDVSURGXFWLRQDQGFRQVXPSWLRQJDS
LPSRUWV RI QDWXUDO JDV LV LQFUHDVLQJ \HDU E\ \HDU IURP PLOOLRQ WRQV RI VWDQGDUG FRDO LQ  WR
PLOOLRQ WRQV RI VWDQGDUG FRDO LQ  $OWKRXJK WKH JDV LPSRUWV GHSHQGHQFH LV IURP  LQ
 WR  LQ  FRPSDUHGZLWK QR VXEVWLWXWLRQ WKHUH LV D  UHGXFWLRQ 7KLV KDV LPSRUWDQW
VLJQLILFDQFH WR HQVXUHRXU HQHUJ\ VHFXULW\0HDQZKLOH WKHSULRULW\ VKRXOGEH WKH XVHRI QDWXUDO JDV DV
VRRQDVSRVVLEOHWRLPSURYHHIILFLHQF\DQGUHGXFHFRQVXPSWLRQRIQDWXUDOJDVDQGXOWLPDWHO\HQVXUHWKH
FRXQWU\
VHQHUJ\VHFXULW\DQGHFRQRPLFVHFXULW\
$OWKRXJK&KLQDLVULFKLQFRDOUHVRXUFHVLQDGGLWLRQWRFRDOWRPHHWWKHLURZQQHHGVEXWDOVRDVOLJKW
VXUSOXV +RZHYHU LI \RX GR QRW LPSURYH HQHUJ\ HIILFLHQF\ LPSURYH WKH LQGXVWULDO VWUXFWXUH DQG WKH
UDSLGO\JURZLQJHQHUJ\GHPDQGSDUWLFXODUO\RLOQDWXUDOJDVGHPDQGLWZLOOLQHYLWDEO\OHDGWRH[FHVVLYH
GHSHQGHQFHRQLPSRUWV&KLQD
VHFRQRPLFGHYHORSPHQWLVVXEMHFWWRH[WHUQDOVLWXDWLRQZKLFKZHGRQRW
OLNHWRVHHLQWKHSLFWXUH7KHUHIRUHLWLVLPSHUDWLYHWKDWLQWKHEDVLVRIGRPHVWLFUHVRXUFHVWRPHHWVWHDG\
HFRQRPLF JURZWK ZH PXVW ILUVW LPSURYH HQHUJ\ HIILFLHQF\ SURPRWH FRQVHUYDWLRQ UHGXFH HQHUJ\
FRQVXPSWLRQWKXVUHO\LQJRQWKHLQWHUQDWLRQDOPDUNHWDQGDSSURSULDWHO\LQFUHDVHLPSRUWVWRPHHWHQHUJ\
QHHGV
7KHDERYHGLVFXVVLRQLVRQO\DWKHRUHWLFDOGLVFXVVLRQFRDOVXEVWLWXWLQJRLOQDWXUDOJDVDOVRUHOLHVRQ
FRDO OLTXHIDFWLRQ DQG JDVLILFDWLRQ RI WKH SURJUHVV RI WHFKQRORJ\ WKH VWURQJ LQYHVWPHQW LQ FOHDQ FRDO
WHFKQRORJ\VRDVWRUHDOL]HWKHWUXHVXEVWLWXWLRQEHWZHHQFRDORLODQGJDV
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&RQFOXVLRQVDQGUHFRPPHQGDWLRQV
8VLQJWKHDXWKRU¶VIRUHFDVWGDWDRQWKH*'3FRDORLOQDWXUDOJDVWKHSDSHUIRUHFDVWVWKHPDUJLQDO
UDWH RI VXEVWLWXWLRQ EHWZHHQ WKH FDSLWDO FRDO RLO QDWXUDO JDV 7KH SUHGLFWHG UHVXOWV VKRZ WKDW WKH
PDUJLQDOUDWHRIVXEVWLWXWLRQEHWZHHQWKHFDSLWDOFRDORLODQGQDWXUDOJDVZDVDJUDGXDOGHFOLQHWUHQGWKH
WUHQG LV REYLRXV 6LPLODUO\ WKHPDUJLQDO UDWH RI VXEVWLWXWLRQ EHWZHHQ FRDO RLO DQG QDWXUDO JDV KDV D
GRZQZDUGWUHQGGURSSLQJODUJHO\
,I WKHFRDO VXUSOXVDOO UHSODFHRLOJDS&KLQD
VRLO LPSRUWVDUHDOVR LQFUHDVLQJ\HDUE\\HDU IURP
PLOOLRQWRQVRIVWDQGDUGFRDOLQWRPLOOLRQWRQVRIVWDQGDUGFRDOLQ$OWKRXJK
RLOLPSRUWGHSHQGHQFHLVIURPLQWRLQFRPSDUHGZLWKQRVXEVWLWXWLRQWKHUHKDVD
UHGXFWLRQRIH[WHUQDOGHSHQGHQFH1DWXUDOJDVKDVWKHVDPHUHVXOW8VLQJFRDOWRUHSODFHRLOQDWXUDO
JDVFDQJUHDWO\HQKDQFHRXUHQHUJ\VHFXULW\
:H VKRXOG VWULYH WR LPSURYH RLO DQG JDV XWLOL]DWLRQ HIILFLHQF\DQG UHGXFH XQLW SURGXFW HQHUJ\
FRQVXPSWLRQ WKHUHE\ UHGXFH WKH RLO QDWXUDO JDV FRQVXPSWLRQ H[WHUQDO GHSHQGHQFH WR HQVXUH QDWLRQDO
HQHUJ\VHFXULW\DQGHFRQRPLFVHFXULW\
5HO\LQJRQWKHDGYDQWDJHVRI&KLQD
VFRDOUHVRXUFHVZHVKRXOGLQFUHDVHLQYHVWPHQWLQFOHDQFRDO
WHFKQRORJ\DQG LPSURYHFRDO OLTXHIDFWLRQDQGJDVLILFDWLRQWHFKQLFDO OHYHO VRWKDWZHFDQUHGXFHHQHUJ\
GHPDQGGHSHQGHQFHRQIRUHLJQPDUNHWVDQGHQKDQFHHQHUJ\DQGHFRQRPLF6HFXULW\
$FNQRZOHGJPHQW
7KLV ZRUN LV SDUWLDOO\ VXSSRUWHG E\ 3RVW GRFWRUDO 6FLHQFH )RXQGDWLRQ SURMHFW RI 35&KLQD
 DQG +XPDQLWLHV DQG 6RFLDO 6FLHQFHV SURMHFW RI +HEHL (GXFDWLRQ 'HSDUWPHQW LQ 
˄6=˅
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